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With the Chinese economy into the world economy continues to accelerate the 
pace of import and export volume year on year growth of China's foreign direct 
investment is increasingly high, foreign-invested enterprises in China will inevitably 
directly or indirectly by the impact of exchange rate changes. Therefore, management 
of exchange rate risk exposure is increasingly urgent to become a major issue facing 
enterprises. The vast number of foreign direct investment enterprises, including 
overseas, including the considerable scale of production of large companies, many do 
not sound foreign risk management mechanism, and the professional managers and 
specialized personnel is more lack. Companies how to use the external conditions, to 
play to their advantage to improve risk management capabilities and reasonable to 
avoid exchange rate risk, foreign direct investment enterprises must face and resolve a 
problem, which makes we must study the issue of exchange rate risk exposure of our 
enterprises.  
The first part of this article is the introduction, theoretical and empirical analysis of domestic 
and foreign scholars, exchange rate risk, the literature review; The second part of foreign direct 
investment and exchange rate risk related to theoretical studies, mainly on the definition of foreign 
direct investment and exchange rate risk, classification, and to measure specific introduction; The 
third part using the method of comparative analysis, introduction of foreign direct investment in 
China and the exchange rate risk present situation analysis, select group and China's foreign direct 
investment as exchange rate risk prevention and control on behalf of the enterprise, to two in 
foreign direct investment in the process of exchange rate risk control method and results analysis 
and get problems faced and the necessity of risk prevention and control. The fourth part of China's 
foreign direct investment, exchange rate risk control measures, the status and problems of China's 
foreign direct investment enterprises in the exchange rate risk management of exchange rate risk 
management suggestions, targeted management strategies for different types of exchange rate risk 
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直接投资流出流量 1.32 万亿美元，年末存量 20.4 万亿美元。以此为基础计算，








                                                        


































































































































































































风险 小化或者效用函数 大化。J.P.Morgan(1994)发明了Risk Metries模型，
利用概率论来计量公司外汇头寸的市场风险，将市场风险进行短期的量化，被
认为是 VAR 方法的开端。随后，Hendricks(1996) 等针对 VAR 方法应用过程中
的各种问题，特别是“j 巴尾”(即非标准正态分布)问题，大量论述关于不同
置信水平下不同 VAR 方法的选取问题，并且提出了替代标准正态分布的模型。 
根据 Adler 和 Dumas(1984)的定义，汇率风险衡量的是公司的财务状况对
于汇率波动的敏感性。在计量经济学的发展下，大量文献开始使用汇率和企业
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